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FINANCIAL NEWS
AND COMMENT

Price Weakness iu Stock Mar¬
ket Widens.Decline Hits

Hails Hardest.

Price weakness spread yesterday Into
a greater number of stocks than It did
on Tuesday, but it was again the rail¬
road group which received most atten¬
tion from partisans of the fail of quota¬
tions. The Street was puzzled over the
action of the carriers, but it was more

puzzled than it was before, because, with
tho railway outlook improving through
economies of operation and expectation
of an increase of their cash through
pending legislation, the situation of the
shares had seemed to be stronger this
month than it had been at any time tills
year. Evidently two major factors have
been assisting the decline. The first is
the tendency of all stocks to lose ground
when depression has been recorded for
weeks on end in a particular depart¬
ment, and the second is doubt about the
permanency of certain dividends. In
view of the fact that the'last Northern
Pacific dividend was taken from sur¬

plus It is not difficult for the market
In its present mood to make conjectures
about action on tho next quarter's dis¬
bursement. Stock of that road led yes¬
terday's decline, receding 2 points and
carrying with it Great Northern pre¬
ferred to the extent of 1% points, Bal¬
timore and Ohio, St. Paul, Kansas City
Southern and Rock Island* preferred
stocks lost a point or more, and sizeable
fractional recessions occurred among
others.
The Industrial shares, which had been

fading away before the rails began to

slip this week, drew into their ranks
several mining and oil Issues. It has
required no groat amount of pressure
to unsettle mining stocks of late, as the
sluggish condition of the mining Indus¬
try is plain to all who have examined
recent reports of producing compan es

and have become informed on the quiet
state of demand at home and abroad.
Steel shares were steadier than were

most ethers In yesterday's transactions,
despite definite news that the Steel
Corporation continued to mark its prices
down to conform to those of its com¬

petitors. Tho fact that here and there
steel quotations are being shaded as

producers strive for business is Inter¬
esting against the background of trade
news. Tho Iron Age reports indications
of slowly expanding demand for certain
forms of steel, although tho industry
has not acquired confidence that autumn
will see a genuine revival of buying.
Tho combination of casing prices and a

creeping growth of purchasing suggests
that tho time when real stability will
appear in the trade Is drawing near, and
when it does arrive, It la reasonable to
assume, reduced warehouse stocks which
aro reported from many sections of the
country will stimulate orders.
The financial markets had very little

outside news and few events of impor¬
tance to shape tho course of prices.
In foreign exchanges business was en¬

livened by a moderate increase of deal¬
ings in sterling, buying of that exchange
being sufficient to carry it upward 2 Vi
cents. Other exchanges v-ere Ann and
dulL It 19 possible that speculators have
become convinced that tho German rep¬
arations payments due by the end of
this month have been arranged for an

arc covering short sales made In recent
weeks when It was thought that pres¬
sure similar to that which disturbed
the market in May would come on ster¬
ling and other exchanges through Ger¬
man operations.
Cotton recovered Tuesday's recessions

with a margin over, buying in the after¬
noon being large after reports of ex¬

tensive damage to tho growing crop in
tastern sections of the Cotton Belt were

received. Grain prices were s'eady.
Call money was considerably easier

than it was on Tuesday, although its
rate on the New York Stock Exchange
stayed at 5% per cent. Funds were ob¬
tainable In moderate amounts In the
open market at 5 and 4 Va per cent.

FOREIGN EXCHANGE.

WEDNESDAY, AUGUST 24, 1921.
CHEAT BHITAIN.

Parity. Wcdncs- Tues-
$4.86% Sterling: day. day. Aug. 17.

Demand $3.68% |3.tid% $3.84%
''aides 3.69 3.6844 3.64%
Bankers, (TO da. 3.04% 3.62% 3.02%
Bankers, f>0 da. 3.83 3.81% 3.80

TI1E CONTINENT.
19.30 France, cents a franc:

Demand 7.75 7.70% 7 72
Cables 7.75% 7.71 7.72%19.30 Belgium, cents a franc:
Demand 7.55% 7.53% 7.59%
Cables 7.50 7.54 7.80

19.30 Switzerland, cents a franc:
Demand 10.(Ml to.id) 10.H4 '

Cables 10.08 10.92 If,.8(5
19.30 Italy, cents a lira

Demand 4.25 4.2t 4.52
Cables 4.25% 4.24% 4.32%23.80 Germany, cents n mark:
Demand 1.17% 1.17% 1.19%Cables 1.18 J,]8 1.20

26.80 Sweden, cents s, krone:
Demand 21.55 2t.45 21.23
Cables 21.00 21.50 21.30

26 80 Norway, cjnts a krone:
Demand 13.02 13 30 13.00
Cables 13.03 13.35 13 03

28.80 Denmark, cents a krone:
Demand 17.00 10.05 J6.33
Cables 17.05 10.70 10.10

19.30 Greece, cents a drachma:
Demand 5.70 f, 05 r, 01
Cables 5.75 5.70 5.88

19.30 Spain, cents a peseta:
Demand 13.02 12.97 12 *8
Cables 13.03 12.98 12.89

40.20 Holland, cents a florin:
Demand 31.11 30.90 .30 93
Cables 31.13 20.98 30 95

61.46 Russia, cents a rutde:
100 rubles 19% .19% .12%
500 rubles 17% .17% .12

20.28 Austria, cents a crown:
Demand 11% .12 .12
Cables 12 .12% .12%

23.30 Poland, cents a mark:
Demand 04% .01% .05
Cables 05 .OH* .05%

20.30 Hungary, cents a crown:
Demand 98% .21% .Sit,
Cables 2684 .20% .78

20.30 Jugoslavia, cents a crown:
Demand 57% .55% .57%
Cables 58% .:»0% #58%

19.30 Finland, cenls u mark:
Demand ...... 1.55 1.55 1.52
Cables 1.68 1.58 1.55

20.26 czeeho-Slovakla, cents a crown:
Demand 1.25 1.23 1.23
CebleO 1.27 1.23 1 25

19.30 Rumania, tents a leu:
Items nd 1.27 1.25 1.25
Cables 1.29 1.27 1 27

FAK EAST.
108.32 Shanghai, cents a taal:

Demand 09 25 89 "0 09 00
cables dp.7". 119.50 611.541

78 00 Hongkong, ernts a dollar:
Demand 50.75 50.25 31.00
' abb 51.00 50.50 51.25

32.4 4 Bombay, rents a rupee:
Duned .. .26 25 28.25 24.73

i Cable .20.75 26 78 23 00

NEW YORK STOCK EXCHANGE QUOTATIONS.
WEDNESDAY. AUGUST 24, 1921.

1921. 1920. 1919.
Day's sales 624,525 607.115 704.225)

Open- High- Low-1 Clos-1 Net
tng. out. est. Ing. ICh'nga,

41 ..I lOO'Adams Exp.
18% ..[ 600

C 1921 ,| Closing.-, |Dlv..High.I Low. Bid. Ask. |ln».) Sales.
46%) 26%) 3844
39% 18 18%
i%; i i%

55Mi 34 33Vi93%! 83 S3
39%; 28% 28%
83 69% 68
06% 29 30
84 53 54

l7i
35 Ti
85%
29
74
31
56

63% 29% 31% 82%
32% 23% 24%I 24%

200
500
200

3000
70O
200

39
13%
1%
35%
85%
29%
71
31%
56
31%

29%
71
31%
56
32

Ajax Rut>V*r
Alaska Juneau
Allied C & D..
Allied C&D pf.
Allis Cbalm...
All la Chnlm pf
Am Ag Chem.

100'Am Ag Ch pf.
COO|Am Roach M..

,, .,,. 600 Am Can ...

129% 115% [119% 1121 12 900!Am Car & F.. 120% 120% 120
114 [108 i108%1111%1 7 100 Am Car & P pf!lll%llll%!lU%23%! 15%) 16%) 18 ..) 100!Am Cot Oil...

900)Am Drug Syn.
100 Am Ex presa...
1001Am Hide & L..
1500'Am H & L pf.
200 Am Ice
4700jAm Tnt Corp..
300;Am Linseed...

2000;Am Loco
3%! 4 ..[ 200)Am Saf Raz.
5 5%I 400[Am Ship & C.

30 30% ..I 6500;Am Sm & R..
64 65 7! 1800!Am Sm & R pf) 69 69
20 20% 3! 5400)Am Steel Foun) IS 20

39 39 39 I. %
18%) 18%! 18% . %
1%, 1% 1%! ..

35%' 35% 35%|+ %
85%) 85% 85%

28%
70%
30%
56
31%
24%

8%) 4% 4% 4%
135 111 !ll3% 128
13% 8 9% 10

46
56
25%
IS
83

57% 40% 45%59%! 42 52%
26 25%17%! 17%73%'
3%

53%
62%
91%
10

82%
14 4%
44% 29%
83 65
31%! 18
96 59%
88 40%
108% 95%
129% lll%]ll8% 119 12] 500!Aih Tobac

9% 9%
46% 46%

16%! 16%] 16%
4% 4%I 4%

114 ,114 ;114
9%
45%

53%) 53%25%| 26%
17%' 17%
S3 83%
4 4
5% 5%

33 33

53
25%
17%
83
3%

29%
65
18

+ 1%
. 1
. 1%
+ %
+ 1
. %
. %

28%
70%
30%
56
31%
24%

120
111%
16%
4%

114
9%

46
53
25%
17%
83%
3%
5%j+ %

30 |. 3%
65 .. 4%
20 |+ %

+ 1%

. %

. 1%

. %
%

4- 74'
+ %

59% 60 "| 7] 290o)Am Sugar..... CO C0%| 59%| 59%.. %
40 40%) 8 GOOOjAm Sum Tob.
105%U05% 9( 1000'Am T & T.

127% 110
94
82%
10
43%
65
107%
87%
80%
89%
23%
76
44%
94%
42%
54
35
107%

87
57
7

32
55%
93
76%
75%
77
10%
18
15%
62%
30%
47
14%
93%

65 41%
5%
14%
10
72%
5%

28
6
15%
19%
64%
49%
79
7%
53
119%
43%
96
32%
86
65%
7%
9%
20%
31
46%
71
34%
67%
73
12%
27%
48
62%
35%
32%
39%
63
12%
62%
59%
91%
21%
12
66

76%
44%
107%
33%
26
67%
44
103%
249
2%
4%

21%
69%
15%
22%
90
90
19%
20%

3
9%
6

51
2%
14%
3%
10%
7%
53%
25
68%

117 118 121 100 Am Tob B...
87 89 6 600 Am. To pf new
65 65%j 7i 4700jAm Woolen...
7%) 7%. 500.'Am Z, L & S... .7*

34 ..( 5900'Anaconda ....' 33%
66 6 100 As D G 1st pf.) 64

11%! 42%
105% 105%
118%
117
90
65

33%
63%
97
83
80
84
10
19%
17
71
36%
51
16
96%
46%
3
9%
6%

64
2%
26%
3%
10%

60%
30
71

98
85
80%
S4%

6 300 Asso Oil 97%

118%
117
90
66%
7%
33%
64
97%

39% 40
105%|l05%
118%I118%

30001 Atch, T & S P.I 83% 83%
100!A, T & S P pf. 80
100;Atlantic C L.. 84%

3% 3%
41% 44

101 [111%
%j 22%

57%
23
40
46
5%
6%

14
22
32
60%
22%
56%
68%
9
19%
32
36%
19
22
27%
52
2-%
9%
21%
77%
14%
3%
34%
%

59
22%
49%
12%
6%
17%
23
90
95
%

1
10%
52
11%
16%
75
74%
8%

57 %
24
40
50%
*7
15%
23
35%
62
29
61%
73%
9%
20%
35
40
32
22%
33%
52%
2%
10%
27
S4
14%
5%

37
%

64%
22%
50
12%
7%
17%
31

80
84%
11
21
18
72%
35%
50%

It (62% 100,'Atlantic Petrol; 11
20 .. 4100JA, Gulf & W I.' 21
is .. ioo!a, G & W I pfi IS
72 7 11100 Baldwin Loco.! 71%
37 .. 95001 Bait & Ohio...) 35%
51% 4 200 Bait & O pf...! 50%
17% .. lOO.Barnsdall B... 17%l 17%
98 8 100 Beth S S pc pf. 97 97
47 5 4S0«>j Beth Steel B.. 46% 47%
3% .. 1001Booth Pish ... 3%) 3%
10% . 300 Brooklyn R T. 10 10
6%) .. 300 B R T Ctfs.... 6% 6%

68 .. 200;Brook L'n Gas. 64% 64%2%| .. 100 Bruns T & RR 2% 2%
27 .. 200i Butterlck 27 27
4 .. 3500 Butte Cop & Z. 3% 3%

1074 .. loolButte & sup.. 10% 10%
8 .. 1700|Caddo C O & 11. 8% 8%
61% 6 200iCal Packing.. 60% 60%
31 .. 700 Cal Petrol 3t% 31%
72 7 200|Cal Petrol pf. 71 71
4 f .. 200lCailahan Z&L 3% 4
45%) 4 200)Calumet & Ar. 45 45

112 10 2100[Canadian Pac. 112 112%
22% ..! 3000|Cen Leather.. 23% 23%
57% ..( 1400 Cen Leath pf.. 58% 58%
24% .. 1200ICerro de Pasco 24% 24%
40% 6 7100 Chandler Mot. 41% 42
51 .. 4000 Chesap & O... 51% 51%

16
23%
35%
63
29%
61%
74
9%

21
38
42
32%
24
33
53
3

11
30
85
14%
5%

38
%

63
23
50%
12%
7%

18
35

700 Chi Gt West..
400
5100
4500
1400
8200
500

200 C & E I pf 1 pd 5%
Trr....t 7V4

16
24%
37%
63%
30
62%
74%
9%
21%
38%
40%
33
22%
34
53
3
11%
27
84%
14%

Chi Gt W pf.
C. M & St P..
C, M &8 P pf.
Chi & Nwn...
C, R I & Pac..
C.RI&P 6 pc pf.

400 C.RJ&P 7 pc pf1
1500 Chile Copper..
1400 Chino Copper.
lOOIC, C. C & St L.
100|Cluett, P & Co
700lCoca-Cola
lOOiCol Fuel & Ir.
lOOlCol & South'n.
1000 Col G & El..

12000|Col Graph
700 Col Graph pf..
lOOjConsol Cigar..
500!Consol Gas...
400'Consol Textile
800 Cons Distrib..

1400 Contin Can...
320O]Contin Candy.
2200'Corn Prod Ref

93
%
1%
16%
56
12%
17
54
80
8%

9% 9%

98%! 99%I

2200
19400

500
5800
1900
300

Cosden & Co
Crucible Steel.
Cuban Am Sttg
Cuba Cane S.
Cuba C Sug pf.
Davison Chem

95
%
1%

18%
56%
12%
17%
54%
80%
9%

10

v( 400[Del & Hudson.
10

69%
28
20%
9
21%
56
10%
42
94
2%

30
10
7
69%
8
37%
30
70
12
84
39
8%
7
2%
10%
32

5% 1 % 1
78% 40% 40%] 40%117%! 7874 78%! 79
138% 109%ill2 112% *12
16% 9% 9% 9% 1
44% 26%I 28 20

70%) 73
69%
27%
20
8
17%
55
10%
40
93%
2%
29%
9%
6%
69%
7%

37
29
66
1174
80

38%) 38%

62%
60
25%
18%
7%
20
50%
10%
41%
85%
2
29%
9
6%
67%
7%

37
27
66%
11%

79%
32%
25%
16%
26
60%
16%
86
98
7%
37%
16
13%
100%
17%
63%
42
76
17
85
73%
26 5%) .8
6%) 4% 4
4% 2<*11%' 4 9%
33% 8% 30
25%i ll%! 17%| 18
28%! 18%i 22%I 23

loo!Del. L & West
200lDen & Rio Gr.
400! D & Rio Gr pf.
lOOlDome Mines...
2500|End Johnson.,
2400 (Eric2400|Erio 1st pf...

12700,Kam Flay-Las
100]Earn P-I, pf...
800iEIsk Rubber..
800l Kreoport Tpx.
800!Gas, W & W..

14100 Gen Asphalt..! 42%100!Oen Asphalt pfj 78%

38
%

63
22%
51%
13
7
17%
33
99%
95
%
1%
16%
57%
12%
18
52%
80
9
10%

5%
7%

16
24%
37%
63%
30
63
74%
9%
21%
38%
40%
33%
22%
34
53
3

12
27
84%
1474
38
%

65%
23
52%
13
7%

IS
33
99%
93

117
88
64%
7

32
64
97%
83
80
8474
11
19
18
70%
34
50%
17%
97
46%
3%
9%
6%
64%
2 %

267s
3%
10%
8
60%
30
71
374

45
111%
22%
57%
24
40
50
5%
7%
15%
23
35%
62%
29
61%
73%
9%
20%
38%
40%
31%
22%
34
52%
2%
974

27
84
1474
5

38
%

64%
22%
49 74
12%
7

17 74
32
98%
95
%

174
16%
55%
12%

64%
23
50 74
12%
7%f
17%
32
98%
95
%
1%
16%
56%
12%
17
54%
80
874
9%
1

43%! 40%; 40%S%! 78% 7S%

17
16%
57%
12%
18% 1 17
54% 52%
80 ) 80
9 874

10 74 9%
1 1

+

117
88
65%
7
32%
64
97%
8374
80
8474
11
19%
18
7174
34
5074
17%
97
46%
3%
974
674
64%
2% .

2674
3%
10%
s
60%
30
71
374

45
11174
22%
57%
24%
40
50%
574
774
15%
23
35%
62%
29
61%
73%
9%
20%
38%
4074
31%
22%
34
53
2%
9%

07
84
1474

1%)
. %
+ %
+

2%
+ 74
. %
. 1%

- 74

1%
%

3%

1%
1

. '?4
74
%

1

. i%
%

- 174
%

- %
- 1%

174
- 1%
- %
. 274
. 1%

74
.

+ 174
4" 74
. %

%
2
74
74

274
1
74

38

5700]Gen Electric. .111% 112% 111% 112
35600 Gen Motors 9%' 9%j 9% 9%

100 Goodrich pf...
6900)Great Nor pf.
500 Great Nor Ore
2001Greene Can C
200 Guan Sugar...
lOOlGulf. M N pf.
200'Hask & Bark.
1000 Hupp Motor...
200) Houston Oil..
lOo!Ill Cent

160c lOOllndiahoma ...

1700;Insplration C.
400 Int C pf
100 Int Agri Corp.

1500jlnt Harv Co..
1200;Int Mer Mar..
2700!Int Mer M pf.
600 Int Motor Tr.
300; Int M T 1st pf

5100 tnt Nickel
lOOjlnt Nickel pf.

3700ilnt Paper....
800ilnvln Oil
1001Iowa Cent....

3900jtsland Oil & Tr
2001Jewel Ttea....
200!Jewel Tea pf..
600 Jones Bros T.
3600!Kan City So.

62 45%| 49%I 49%I 4; 200(Kan City S pf54% 3374) 32%) 32% c3j r.OOOlKelly Spr Tire22%| 1® 16%( 17 ..[ 2900[Kennecott ....

29%| 28% 28%
1

71
27%
20%
8%

20
55

u
69%
27%
20
8%

20
55

10% 10%
42
93%
2%
30%
10
36%
6974
8
37%
28
67
12%
80
40%

4 74
2%
10
30%
17%

24 | 24
49% 49%
32% | 33%17%) 17%

42
93%
2%
29%
9%
36%
69
7%

37
27
67
11%
80
38%
8
4%
2%
9%
30%
16
22%49"%
32%
16%

1
69%
27%
20
8%

20
55
10%
42
93%
2%

30
9%
36%
69%
7%
37%
27
67
12
80
38%
8
474
2%
9%
30%
1674
22%
49%!
32%
17

. %

1%
%

+ 1%
1%

- 1%
. %
- 1%
+ 1%
+

1
1%
%

. 1

+ %

%
2%
174
74

174
%
74

. 1%

. 1
!_
. "74
. %

1921. 1920. 1919.
Year to date 108.790.021 146.394,781% 197,070.186
^ -1921. J r-Closlng.-, IDivJ" jlOpen-
High.l Low. [ B1<1. Ask. |lnf.| Smlss. I tn«-

17%| 8%
58% I 32
28 19
56%j 47%
21% 10
12% 8
164% 136
118 97
89 %i
18%'
45%
21%
167%

14%
29
12%
87%

24 15%
15%] 10
33% 22
14% 9
73% 63
59%
3
23%
43%
56%

54
1%

16
33%
44
14%

66% 65
120 ;106
65 29%
81 67%
13% [ 9

11% 11%
8 8%

10%! 10%) ..I 20001 Key Tire & R.
35%I 30 ..( 500;Lack Steel
19 23 ..I 100 Lake 16 & W pf
49%I 49%|3%] 20001 Lehigh Valley.

.. 1400 Loews Inc....
1 2100; Loft Inc

121 lOOlLorillard, P...
10o'Louis & Nash.
700 Manati Sugar.! 26%
1U0 Mkt fc> K 1st pf! 15%
100 Mkt S H pr pf 29%

140 %(14i
108 1109

17%
28%
15%
90%

%
74%
54%
67
39
23%
20%
104%
62
88%
39
4
30%

148

41%
79%
71%

41%
17
57%
23%

46
64%
39
54
20%
13%
16
88%
54%
61%
20%
1%
17%
87
16%
27%
39
34%
70
32%
6%
33%
15%

57 50
35%
31%
42%
11%
78
64%
33
76%
16%
96
70%
70%
111%
36%
90%
15
89%
55
57%
38%
39%
24%
73%
96%
69%
13
25%
38%
30%
41
6%
7%
98%

104
20%
49
28%
103
101
24%
60
167%
110

27%
16
10%
22%
6%
30%
52
24%
70
12%
49
54
54
89%
24
67
11
60%
36%
38%
177fe
18
S
41%
79%
45%
10%
19%
27%
19%
28
2%
5%
59%
93
12%
32%
16%
27%
67%
17%
42

124%
105%

21
10%
27%
13
90%
19
10%
23
9%

62
51
1
17%
35
44
15
65
105 106
25%I 30
70
9%
49
68%
50
CC%
26
14%
16%
92

11
36%
19
50%
11%
8%

140%
108

..( 200iMarland Oil
U'l 41200 Mex Petrol ..

19%I 21 800:Miami Copper.
10%]fl.60 52001Mid States Oil
23%1 ..] 2200 Ntldvalo S & O
10 .. 200 M & St L now

68 7 100 M. S P & S S M
58 4 100! Minn L L
1%I .. 2000i Mo, Kan & T.

17%l .. 1800; Mo Pacific
36 .. 3000 Mo Pacific pf..
43 31 300 Mont Power
15% ..i BOOiMont W & Co.

9%

69 13.50 50| Morris & Essex
200! Nat Biscuit pf.
700;Nat En & S...
3100'Nat L"ad
500 Nevada Con C.

50"! 6] 100|N O. T & M..
68%] 5 4000!N Y Central..

300j N Y, C & St L
3001 NY.C&StL 2 pf
700 N Y Dock

4100;N Y, N H & H

60%
70
23
1%

17
86
54%
34%
40%
35%

36r;
7

53
18
52%
27%
20%
10%
23
6%

34
52%
24%
71
13
49
65
65
90
24

11%
64%
37%
38
20
19
8%
43%
80
46%
10%
21
34%
22
31
2%
5%
60%
89
13 V*
34%
16%

52
67%
27
14%
17
93
61
70%

1%
18
95

2%

34%[1%
40%
35%
70
36%
7%
53%
18%
53 V,
27%
21
10%
23%
6

38
53
25
75%
II
50
68
68

1000
600
600

16000
100
400
300
100
100

2200
4300
1000

N Y, Ont & VV.
Xorf & West.
North Am Co.
North Pac....
Nova Sco S&C.
Okla P & It...
Orph Clrc....
Otis Elev
Pac Gas & El..
Pac Oil
Pan Am P&T.
Pan A P&T B

2900
2100
500

2500
200
700

1500
6500
2400
800
200

51 3900
.800
6 100
1 100

200|Pan'ndle pf pdf
Penn R R
Penn Sea St..
People's Gas..
Pere Marq....
P Marq pr pf.
Phila Co
Phillips Petrol.
Pierce Arrow..
Pierce Ar pf..
Pierce Oil ....

Pierce Oil pf..
Pitts Coal of P.
Pitts & W Va.
Pitts & W V pf
Pond Cr Coal..

1100(Press Steel C..
41 100 Pub Serv N J.
41 75|Pub Serv N J.

90%) 81 4800! Pullman
21%
72%
11%
65
38
38%
21
20
11
44%
47
11
22
36
22%
31%
3
5%
60%
93%
14%
31%
16%

x4| 3100|Pure Oil
HOOjUy Steel Spr..
2100 Ray Con Cop.
3700[Reading
100;Reading 1st pf
100; Reading 2d pf.
100 Rem Type ....

200jReplogle Steel.
900 Rep Mot Tr...
2600]Rep Iron & St.
lOOlRep Ir & St pf

5.20 66001 Royal D N Y.
200!st Joe Lead...

4400! St. L & San F
300 St L & S F pf

74c

27 28
75%! 73%
18% 18%
42% 43

75% 67%
37
46
46
10%
10%
45
36%
27%
60%
12%
13
75
25%

123
34

106
207
12%
62%
19
27%

21
26%
25%
4%
7

29
15%
16%
45

6%
58
14%

111
19
50%
95%

133 1134
107%!l071
69%! 70

22%
26 27
65%
4%

33%

65%
4%
7%
33%

16 I 16%
21%
i>6 %
9%
6%

15%
118
23
51%

56%
11
6%

59
15%
118%
" 26
52%

102%,102%

71% 44
58%, 11%

6 6 7
47% 48%' 48%

It 12%
15%
44%

11%
15%

79%
103%
103%
35%
86%

112
59%
41
42%
102%
95
9%
9
24%
15%
11%
21
3074
70%
94
49%
11%
44
19%
10%
42
37%
117%

42%
83%
83%

13%
94
19%
10%
23%
978
63
54
1%
18%
36%
44%
15
66%

106
35
71%
9%

52
69%
53
67
26%
14%
17%
93%
61
72%
23
1%
17%
88

34%
42
37
70
37%
7%

54
18
53
28%
21
11%

5%
33%
53%
24%
73
13%
50%
65
64%
90
24%
72%
12
65%
38
38%
20%
19

44%
81
46%
10%
21%
35

100!St Louis S W. 23

10

43
83%
83%

26 27
70%

105
41%
25%
20%
67%
59
5%
7
18
12%
8%
14%
20%
58
76
3874
7%
29%
7
5%
25%
25
106%

55% 31

2%
109
42%
25%
22%
63%
60
6
7%
19%
13
9

16
20
58
81%
39%
774

32
7%
6
26%
25
105%
30%

15%
4474

43%
84
84
28%
73

110
42%
26
23
65%
66
6%
7%
19%
14
9%

17
20%
62
82
40%
8

33
7%
6%

30
23
106%
32

200;St L S W pf..12001Saxon Motor..
100(Seab Air Line.

6000'Sears Roebuck
100!Sears Roeb pf.
1200(Seneca Copper
400iShell Tr & Tr.

9500|SincIair Cons..
100!South P R Sug

4800(South Pac-...
2200 South Rail....
200jSouth Rail pf.700!.Stand OH N J.
600'St Oil N J pf.
100)Stan Oil of Cal
500,Stew Warn Sp

1000 Stromberg Car
15800' St udebaker
SOQilSubmur Boat..
500!Tenn Cop & C.

4200
1600,,
2100
1500
100

2500
100

3300
2200
300
5000

Texas Co...
Tex I- O & Oil
Tex & Pac....
Tob Products.
T, StL&W ctfs
Transcon Oil..
Un Bag & P.
Union Oil...
Union Pac...
United A1 St..
Un Drug Co..

140o!Un Fruit
500:1"n Ry Inv....

49001 Un Retail St.
300 (tT SCI P&Fdy
1000'U S Pood Pr
1700IU E Ind AL...
300 U S R & Imp..

9600 U S Rubber...
900
100
100

21300
200

9400
3300
2200
1000
100
900

. 1

1%
1%

. 2%

U S Rub 1st pf
U 8 R 1 pfs30f
U 8 Sm, R&M.
U S Steel.
U S StI pf s 10
Utah Copper..
Vanadium
Va-Car Chem.
Va-Car Ch pf.
Va Iron, C & C
Vivaudou

600, Wabash ..

1500 Wabash pf A.
200,Wabash pf B..
2100'West Md .

100(West Md 2d pf
800 West Pacific..
100:West Pac pf..
400!West Un Tel..

2500; West E & M..
800.Wheel & L E.
200lWhlte Motor.
1000|Wh1to OH ...

1700|Willys Over.
1000;Willys Ov pf..
100, Wis Central.
1001Woolworth ...

4300|Worth Pump..
.Ex div. fEx rights. tTn scrip. x Part stock, e In stock, f Part extra.NOTE.Odd lot transactions are not recorded In sepurato line unless saleswere made at price outside of the regudar lot range.

High-1 Low¬
est. est.

11%
36%
19
50%
11%
8%

140%
108
26%
15%
29%
13%
95%
19%
1074
23%
974
63
54
1*
18%
36%
44%15%
66%

106
35
71%
9%

52
69%
53
67
26%
15%
17%
93%
61
7274
23
174
17%
88

34%
43%
37%
70
37%
7%

54
18
53
28%
21
11%

31
3
5%

5974
93"
14%
34%
1674
28
75%
19i43*
134%
107%
69%
22%
27%
65%
4%
7
33%
16
22%
56
9%
6%
58%
16%

119
23
5474
102%
6%

4974
12
15%
45
44
43%
84
83
2774
72%
109
43%
26%
22 74
61
62
6
7%
19%
13%
9

16
21
58
81%
3974
32
7%

26%
25
106%
34

6%
34
53%
2474
73
1374
50%
65
64%
90%
24%
73
12
65%
38
38%
20%
19
8%
44%
81
47
10%
22%
35
23
31
3%
5%
61%
93
14%
34%
17%
28
76%
19%
43
135
10774

10%
35%
19
49%
11%

140%
108
25
1674
29%
13
90"
19
10%
23
974
63
64

74
17%
34%
44
15
66%

106
29%
68%
9%

52
68%
50%
66
26
14%
17
92%
GO
69%
23
1%
17%
88

34%
40%
35%
70
36%
7

53
17%
53
27%
20%
10%
22%
5%
33%
5274
24%
73
1374
49
65
64%
89%
24
72%
11%
64%
38
38%
20%
19
8%
43%
81
46%
10%
2074
35
22%
31
3
6%
59%
93
13%
34%
16%
28
75
18%
43
133%
107%

Clos¬
ing-

¦Net |
Ch'nge

1074
35%
19
49%
11%
8%

14074
103
25
1574
29%

13
90%
19
10%
23
974

63
54
1%
17%
35 74
44
1574
66%

106
29%
69%
9%

52
68%
50%
67
26
14%
17
9274
60%
70
23
1%

17 Vs
88
55
34%
40%
35%
70
3674
7

53
18
53
27%
2074
10%
22%
5%

34
53
24%
73
13%
49
65
64%
9074
24
72%
11%
64%
38
38%
20%
19
8%

44 74
81
46%
10%
21
35
22% |.
31 .

3
5%
60%
93
13 74
34 74
16%

. %

. %

. 1

. 7i

. 74
+ %

. %
274
74
%
%
74

7
74

1%
%

9
1%

%
17«

+ 74
%
%

%
+ 74

l
3

+ 74

1
%

1
4- 74
. 3

+ 74
. 7A

h %

6974 6974
22%

- < 74
06%
.1%
7
34%
16%
22%
6674
9%
6%
58%
16%
119%
23
54%
102%
6%
49%
12
15%
45
44
4474
8474
83
27%
73%
109
43%
26%
23
64
62
6%
7%

20
13%
9%

16
21
58
8174
40
8

32
7%
6%
26%
25
106%
34

6u

75%
18%
43
133%
107%
69%

%
+ 74

%
%
1%

%
2274 . 1%
25% . 2%
65% -f-

4 % 4 %

33%
15%
21%
55%
9%
674
58%
15%
117%
'23
50%

. 1
+ 1

33%
16
21%
G6
9%
6%
58%
15%

118
23
52

102% 102%
6 6%

4874' 48%
ll%|ll%. %
15% 15%

%
%
1%

. 3
+ %

%

44%
43%
42%
83%
83
27%
72%

109
41%
25%
21%
62%
62
6
7%

1974
13
9

16
20%
58
81%
39%
8

32
7%
6
25%
25
106%
31

44% .
43%
43%
83%
83
27%
73
109
42%
25%
22%
63%
62
6
7%
19%
13
9

16 74
2074 - %
53
81%! ..

39% - %
32
7%
674 + 74
2674,. %
25 ..

106%. %
31 I. 8%

49.84 Yokohama, cents a yen;
Demand 48.25 48.97 48.97
Cables 48.79 48.0:1 48.03

SOUTH AMERICA.
32.44 Rio d« Janeiro, cents a mllrcls:

Demand 13.00 12.13 12.37
Cables 12.12 12.2.-| 12.50

42.45 J'.uenos Aires, cents a peso:
Demand 30.30 20.87 29.37
Cables 30.62 30.00 29.50

103.42 Uruguay, cnta a dollar:
Demand 60 23 67.75 63.37
Cable 68.00 63.62

CANADA.
New York funds In Montreal, $109.38 pre¬

mium per $1,000; Montreal funds In New
fork, $98.5# discount per $1,000.

MONEY MARKET.
WEDNESDAY. AUGUST 24.

Renewals 5'4 t ut f>H
High SHIYi-ar's high 9

I.ow OVj Y'-ar's low 3'.4
TIME ROANS.

Mired collateral, 60 to 90 days 8
Mist .1 collateral, 4 *o 0 months 6
Industrials, «0 to 90 days 6
Industrials, 4 to 6 months 6

COM MP.lit I II. PAPER.
Cleat names, 4 to 6 months 6476'4
IHher names. 4 to 6 months 6w6<4
DISCOUNT RATES, HE.sF.RVK RANK.
Commercial paper. *15 days, f.i.j 60 to 90

days, r, f.lht rty bonds and Vlrtory notes,
15 days, '4, 16 to 90 days, 814; hankers'
aecepiam «. 16 to 9" days, 514.

.I I*' 1 July St. Ifsvlous rate, 6, fiied
Juno le.

open MARKKT RATES.
Trims eligible acceptances on call, fi: re¬

discount a» r> «. rve hanks, 60 to l»0 days,
5' Y« 5; non-member and private hankers,
eligible, 00 to 90 da\«, 8V4ij$5; non-vllglble,
60 to 90 days, ",<iv

( TEARING HOI SK STATEMENT.
Cleailmt llous" e*c'iBP8'-s, $493,400,000;

hslanecs, .8 ,'1,600 n00; Federal Reserve credit
balano. $42,300,000.

SI TVER MARKET.
Official bur silver In N £ York, domestic,

99'tc, an nunc*, unchanged; foreign, 62J4e ,

up He.: T.ondon, .W,id., up ; Mexican
dollars, 47Hc., up Ho.The rungo of sliver prices this year!London 42'«d. Jan. 5 30%il. March .1
New York ... G8',c. Jan. 0 52*40. Marcn 3

SECURITIES AT AUCTION.
51 Grove Hill Realty, *2 50
fil.000 notes of Newton J. Baxter, dated Nov.

8, 1012, $1,000 each, duo various dates, be¬
ginning Nov. 8, 1021, ending May 8, 1024,
at 5% Interest, with I25 share*, the Rob¬
erta Numbering Machine Co. pf.. $100 ench,
e» collateral; $.1,000 note* of it. S. Mice,
dated April 7. 1017, $1,000 each, due varl¬
oua dntca, beginning Dee. 7. 1021, ending
Dec. 7, 1022, at 5% Interest; $0,800 lot.

0 Alpha Cortland Cement, $10
140 Nassau County Review; 110 F. O. Bmlth;
*50 lot.
,'tfil Southern Utilities pf.. $21.
550 Maclntyro Iron, $.",o.
2,302 Corrnlltor, common trust rtfs., $25.
1,002 Corralltor pf., trust ctfa. $2.
142 Controller, Inc.; 150 Controller, Inc., pf.;
$100 lot.

40.000 MacKlnnte Oil, 1c
300 Jones Hroa. Tea, $14.
30-100 Cities Service, common stock warrant,
$25.

7,200 Alaska, Rrltlsh Colombia Metals; 100

voting trust ctf.; 100 Ooldfleld Consolidated
Mines; 250 Green Monster Mining; 125
Maxim Munitions; 1,000 Miami Consolidated
Mines; 110 New Utah Bingham Mining;
1,000 Oklahoma Oil; 100 perfection Tire;
25 P'V >hontnx.Logan Coal; 200 Portland
< I'd Copper; 5.200 Tuxpiuit Htar
Oil; 05 Union I've, stock trust ctf.; $2.87
Union Dyo; $3.73 Union Dye, note scrip-,
300 White Cross Copper; 10 Quicksilver
Mining; $18 lot.

1 Ardsley Estates, $5.

FINANCIAL NOTES.
The New York Stock Exchange has

stricken Inim It* list the Peoria and Peklu
Rstlwsy Company's first mortgage (1 per
cent, bonds, due on February 1, 1921, and
Its second mortgage 4V4 per cent, bonds, due
on February 1, 1921.

The United States Mortgage and Trust
Company has been appointed registrar of
tho llanna Paper Corporation's preferredstock.

Cuprite Sulphur; 10 Federal Dye Stuff, office.

The American Express Company has opened
a new office in the Wagon-Llts Hotel, Pe-
kln, under the supervision of T. J. Worth-
man, manager of the company's Tien-tain

UNITED STATES TREASURY STATEMENT.
Fprcial Dttpotch to Tn« N*v Yosk limit.b.

New lork Herald Bureau, I
Washington, l>. C'., Aug. 2$. I

Revenue receipts and expenditures as at close of business August 22;

Corresponding Corresponding
Thisperiod .Fiscal period fiscal

Receipts ordinary: month
.VLiCustoms $19,101,.'117 $20,018,000 $..9,19i .6-17 $.«.7I2,304

Internal revente ;
...Income and profit* 1rx 27.250,781

Miscellaneous 112,030,wt "2 2IH2? s22'2sj'223 '

Miscellaneous revenue 25,408.980 .111.321.830
Panama ('anal tolls, Ac 427.023 344,501 1 210.200 5i2'?22Total ordinary 185,208.833 198,090.111.1 394,2i7,.i7 429,303,17#
Excess of ordinary disbursements , ,. ...
over ordinary receipts 38,979,132 l,,39i,119 141,1 _3._u7 93,6.1.,43.
Balance to dav. $39*.753.107. . ... , *.Receipts and disbursement* for June reaching tha Treasury In July ara Included,

DIVIDENDS.
Stock of Pay-
Uecord. able.Child* t'i>, f|. $2 AUK. 2fl Sept. tOChild* Co pf, q, |1.75 Auk. 20 Sept. 10.Imperial Oil Co. Ltd, 75e...Sept. 1 Auk. 24Montana Power Co, q, 75c.. .Sept. 14 Get. 1Mont Power Co pf, q, f1.75.Sept. 14 Oct. 1South Porto Illeo Sugar Co,

q. »2 Sept. 1ft Get. 1South I'enn oil. q. |3 Sept. 13 Sept. 30.Payable In Canadian funds.

EX DIVIDEND TABLE.

August 8.7.
Continental Oil 2.00
General Cigar pf 1 75
N. O., Tex. A Mox 1..70
Trocter A Gamblo (1% pf . 1.f>0
Woods Mfg 2.00
August 20.

Crescent Pipe Line 7.7c
Federal Mining and Smelting... 1.00
Standard Oil of N. Y 4.00
Standard Oil of N. J 1.8.7
Standard Oil of N. J. pf 1.7.7
Standard Oil of Ohio <7.00
Standard Oil of Ohio com. ext I.On
Stern Broa. 7% pf 1.73
August 27.

Delaware A Hudson 3.2.7
August 29.

Ohio Oil 1 2.7
U. S. Htecl 1.25
August 31.

Amor. Tel. A Oabla 1.23
Atlas Powder .7 <*>
California Packing 1-70
Diamond Match 2.00
F.astman Kodak 2.70
Fastnian Kodak com. ext.. I.M
Kastinan Kodak pf 1M
F.rtP A pitta. Itwy 87Hc
Galena Signal Oil pf 1.70
Norfolk St Western 1 73
Southern Pacific 1.30
Standard Gas A Klec 1.00
Standard Gil of Kan 3 00
Standard Oil of Kan., extra *'2?Cnltcd Cigar Stores L "

United Gas Improvement.U. S. Industrial Alcohol..
KTHc
1.00

TOPICS OF WALL STBEET.

Goirnntr Treat Employees' Stock.
Although employee ownership of

shares of corporations has reached large
totals In the last two years. It Is In¬
frequent that anything is heard of
bank or trust company employees be¬
coming large owners of stock of Institu¬
tions for which they work. For that
reason Interest Is attached to the in¬
formation that the officers and olerlcal
workers In the Guaranty Trust Com¬
pany of New York hold more than
Ho per cent, or an aggregate In
excess of G2.500 shares, of its stock.
That block constitutes the largest single
Interest in the shares.

Roads to Get Aid.

Banking Interests In New York are of
the opinion that If the Congress fall
to pass the Townsend bill before Its
recess President Harding will put Into
immediate operation another plan which
will bring relief to the railroads with¬
out the necessity for legislation.

United Iletnli Stores.
The decline In the market value of

oa?0nSo.eecur,Uc8 held *>y th« United
Retail Stores has not been so bad for
that company as Is popularly supposed,
according to authoritative Information
obtained yesterday. Retail Stores owns
less than 9 per cent of the outstanding
capitalization of Montgomery Ward &
Co. It owns also 308,000 shares of United
Cigar Stores common, on wthlch It has
received 11% per cent, in dividends
since January, or at the annual rate
of 16% per cent. These holdings of
cigar Stores aro valued at around
H6.000.000, and its Investment in the R. J.
Reynolds Tobacco Company Is can-led
at $4,000,000. Retail also has 400.000 shares
in Its candy subsidiary purchased at $1
a share, In contrast to their present
market price of around 36, as well as a

small interest in Gilmer, Inc., which
operates a chain of retail merchandise
shops In the South. With tihe exception
of Cigar Stores, Retail Stores' interest
In all its companies Is a minority in¬
terest. Dividends accruing to Retail
Stores from Its holdings of Cigar Stores
and R. J. Reynolds are sufficient to
maintain the 36 dividend on Retail
Stores stock.

Chandler Motor.

Although It was announced yesterday
oflicfally that tho regular 31.50 dividend
on Chandler Motor would be declared
at its directors' meeting echtduled for
the first tyeek in September, there was

continued pressure against Chandler
sharis which carried them down to a

new low of 40, a net loss of 1% points
on the day.

Colombia Graphophonc.
Bankers interested in Columbia

Graphophone Insist that there is no

change In Its situation. The company
has reduced Its debt since tho first of
tho year and has reached the point
whero Its monthly operations are result¬
ing In a slight profit. No dividend on

its preferred stock will bo paid, it is

understood, until Its bank loans will
have been paid off.

Steel Foundries Dividend.
A large accumulation of selling orders

In American Steel Foundries at yester¬
day's opening accounted for its over¬
night decline of 1% points and gave
rise to the report persistent in the Street
all day that Its dividend would bo passed
or cut at tho meeting scheduled for
some timo In the next fortnight. In¬
formation obtained from reliable
sources, however. Is to the effect that its
regular quarterly dividend of 75 cents
will be declared for the quarter. Near
the close tho stock rallied and left off
with a net gain of a half point

Kelly and United States Rubber.
The United States Rubber Company's

income account for tho first half of
1921. which is to bo made public In a
few days, is not what the financial dis-
trict calls "good," except in the show¬
ing made In Its tire department, ac¬
cording to information obtained yester¬
day. In that connection it was olso
learned that tho Kelly-Springfield com¬
pany Is doing a big tire business and
that Its earnings in July were the larg-
est In its history.

To Got Triple Holiday.
The governors of the New York Stick

Exchange have granted Its members'
petition for a holiday on Saturday, S*p-
tembcr 3. preceding I-abor Day. Under
that ruling the Exchange will remain
closed from Friday uftcrnoon, S«ptjn-
ber 2, until Tuesday morning, Septem¬
ber 6.

Pass Sugar Dividend.
The West India Sugar Finance Cor¬

porations quarterly dividend or 1%
per cent on its common stock has been
passed, but the regular dividend of 2
per cent, on its preferred stock has
been declared, payable on September 1
to stock of record on August 25. The
common stock is held largely by wealthy
investors and business concerns and
very little, if any. of It is In the hards
of the public. Last January the com-
pany sold 15,000 shares of Its now com-
mon stock to its stockholders at 3200
a share.

Ne*v Properties for United Oil.
U. N. Haskell, chairman of the board

of the Middle States Oil Corporation,
announced yesterday that Middle
States new subsidiary, the United Oil
Producers Corporation, has purchased
from the Shamrock Oil Corporation four
producing leases at South Bend and two
at Brockcnridge, Texas.

Southern'! Peach Record.
Tho Southern Railway established a

record on tlnto .movement in the hand¬
ling of 6,320 cars of Georgia poaches
for markets of the East and tho West
during tho season Just closed, accord¬
ing to advices front Its Atlanta ottic«s.
Every one of tho foregoing shipments
was moved by the Southern to destina¬
tion or connecting lines on schedule timo
without delay or accident.

$26,000,000 TO AID EXPORTS.
War Finance Corporation Near De¬

cision on Food Products.
Washinotcw, Aug. 24..Negotiations

for advances to finance agricultural
products for rrport sales Involving ap¬
proximately $26,000,000 are nearlng
completion, the War Finance Corpo-
ration announced to-day. Final action
on seven transactions will bo made
within a few days.
The seven propositions are: Oklahoma

Cotton Growers Association, 200.000
bales of cotton; Texas Farm Bureau
Association. 300.000 bales; California
Prune and Apricot Growers, Inc., 26,-
000,000 pounds of prunes; Washington
\\ bent Growers Association. 8,00o.u00
bushels of wheat; Tdaho Wheat Growors
Association, 2,000,000 bushels; Oregon
Cooperative Grain Association, 2.000,000
bushel* and Montana Wheat Growers
Association, 1.600,000 bushels.

FOREIGN MARKETS.
I.on'k.n, Aug. 24..Trading was quiet

on the Rtock Exchange to-day. Bar gold.
Ills, lid.; money, 3% per cent. Dis¬
count rates.Short bills, 4 tl-l« per1
cent.; three months' bills, 4% percent.

I'asts, Aug. 24..Prices were firm on
the Bourse to-day. Three per cent,
rentes, 56 francs 35 centimes; exchange
on London, 4 7 francs 60 centimes; r. per
cent, loan, 81 francs 45 centimes- the
dollar, 12 francs 98 centimes.

High-Yield
Short-Term
Municipals

Free from al'
Federal Income Taxes

Maturities
2 months to 4 years

A most conservative way
for firms and individuals to

employ their funds in an¬

ticipation of future busi¬
ness requirements.

Suggestion) on request

A. B. Leach& Co.,Inc.
Investment Securities

62 Cedar Street, New York
Chicago Boston Clove!and Hartford
Philadelphia Minneapolis Pittsburgh

7% Preferred
Participating

Paying
dividends at
the rate of
10%

rutl particulars en request

T0BEY& KIRK
Members New York Stock Exchange
25 Broad St., New York

j Direct Private Wires
PITTSBURGH CLEVELAND

CHICAGO DETROIT

Invest in

Essentia!
Industries

Public Utilities and Oil
touch every part
of the daily life
of the people.
Their future is as¬
sured and their se¬
curities are bargains
at present prices.

Write for letter 3.

Henry L. Doherty
& Company
Bond Department

60 Wall St., New York

Invest in
Electric Light and Power
andGasandElectricBonds

for the follouring reasons:

1. Stability of earnings in
good and bad times.

2. Easily marketable.
3. Unequalled record.
4. Business in its infancy.
5. Inventory and labor neg¬

ligible factors.
6. Higher yield than any

other equally secured
bonds.

We have prepared a book giv¬
ing the gross and net income for
the last six years of over one
hundred well-known companies,
which we will send to investors,
banks and institutions on request.

WC.Lan$ley8Co.
Investments

115 BROADWAY. NEWYORK
..I-Mvirnr V nvyrr" CTflCV

ROYAL
DUTCH
The European Standard Oil .fostered
by the lirliNb < torerMMBt. Ana¬
lyzed.othor features in

for a MARKET
cops, an. opinion

R.H. MacMASTERS & CO
Mtmbeeg Csmelidattd ituk AjrtAuanf# tj S. I
62-84 Broad St. New York
Thmti ».»«,< hjio. Rmlri Ftrn Hit

OlSr-. tr -ight rttle. Sin-

Guaranteed Stocks
I.tits »f 0'rrtnq* nntl nesmp-
lire booklets sent upon request.

losepb Ulalker * Sons
Members New York. Sloe$ Exchange

Broadu-ay New York
Telephone BoirUno f.reen ?ngO

Guaranty Trust Co.
MrCl URE,.!ONES&REED

Uembers Stu> York Stork Erchang*
111 lli ".ulnar Phone 3381 Hrctor


